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000 >L,$**J ,l**t-4H**M***Jo #**»**&#? 

b. «ifca.&4M$2 000 

il!«^500/L ; $^#jl^4:it<i:4tt-^^ t *»*.^jE.ii&4H-t,^#®3t 1 

%m : A £ & A*+ -f * - * PI **<*; a £ A *-#i4# > *t t $—* W 

iooote.^^S 

2000 jt.A^W#®«W«^«^.JIfK<«»IW^«CA^«J6 1500 7C 0 % 

( Barry Sehwttte) %; “jE*&#4>S#&7 AflfcBf 
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• mT(Terrance 

Odean)X*-$*32tt3»£^&Se£iqM 1 000 £#£#;!* 1987 t$$\ 1993 

*fa*%&fkWn 

wsamw^a^ttfftfri^AWJKSiw^a^ai 3.4 

1# i6 JS M A , K li (^ fi I® ^ ^ «T i« A Iff! ^/J > ( Tven,ky&Kahneman , 1979 ) „ 

»W*3l^S«A«l»*»ll».M«J»»*«*ll*Afl* 

%&&&#<> «»tiriiiiH««^,ftffi3tt«c«i^,Ai?»A*»Tiije 
W 500 ^,Mill A^»AR'JiSfe#T«fWW^, 

500 JC 0 


Sgntr 


O Kahrveman D. and Tveisky A," Loss aversion risk less 

choice a reference-dependent rondel 1 ' , Qrarterly Journal of Economics * 1991,106 : 4,1039-f)l 




( 1) AM^H“; 

ififSfc'K 



mi t %&mm,x *a y ft^-^M#«^±,Bp-#*# 


fntE“ 1 , 1 ®%#? wft#eft¥ * ,# 

JSAtt&l t gftJJ 



% 7 H7t( BP y&) 0 

#1H # #f f£ “ SI&( Status Quo Bias)" (Kahnman, Knetseh&Thaler, 
1991 ) 0 

seima- mm( f*& ,2001 >„ 

l984 ^#^^SfQ^g(Krvetsch&Sind«n)ft{[Tiil¥~ / h$^:ftfefntt 

I^O 1988 *f & & *U g £*#? ( Samuelson&Zeckhauser) 5l*t T.ft , H $ ffi 

17 tIM 0 

^T“BE^Wa"ia^,AtJ^^ff^aa«^^^i^(lnip ro vement), 
rfn^i».^«tK»(Tradeoff) 0 *n£»3 ; 


0*^3 

-* EJ ftisL&ttHto &, $ ^&#*j-# l* ik^A4a * *»-^ a >fc 

Jfl&fec *■*,** 3 -p8?&£***;2- 

^3^-l'^tlH 1 .)}. «&A*T^i4# l A*2 A*####, 




/v £ Hii# 1, Jh %A £ 4fc&4* 2 0 

taffl 2-2 

i^ a# *( ft*t® i .t*r/MR A” ,&*£* 2 ±*vhaar- > mm y( ft$ 

si AA“AmA M ,^m®2 t^‘‘Aefca ,, ),^a.xtTUii^^#^^w 

AIMrW^o 

sprite 

J** e TBIWMIfflBM 

ft 
A 


ftAl 

ffl 2-3 

x, =r, >s, = y, ,y 2 >x 2 ,r 2 = x 2 ,?$A,lit s j^T & US J&, R4 y ffl * r A 

#M,H'J x fjfcf^ &=?&*&&, w r 

ftf.ilil y Aft5ciE#tttl l/, *tfc« i A*#JRjftBttt**#lll« V' & 
*8 l/, ft y ,&6<1&$( «*(!)**. 

^(Advantage and Disadvan¬ 
tage )”(Tversky&Kahneman, 1991) <> !^$ x, =r t ,x a >r,B.W* *#JWjS,y ft* 

3e*#,iiiftWftKJi**#«jfeW«faT.*, > 5 , ja ^w'NMMWte, 
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^ll^Ify^ay, < r, Wt^o^fl] Plttjfiif @J , S| HI r, ^1 

>s l &&-'t'Vc%,mEUXr% 
^ \a r 3E##w * ftg 

.t.T»T-Sl?}o 

MX 1 .I 2 I * *#J» 4 W,OT* fa y KA * /&*#JHBt, 

ciiff si«uyjftAMBt.x«#yottmr9fn«ifeM-^kN. 



4nifi2-4flr7K,flSift *, >y, ,y 2 >*,,S 2 =» Z ,^W S ft! y 3; 




JW^lEtf.tfSttM AM s SJ i, y, MW,££®5fc M *{jfcg” 

JB±T~ y h*r«tlC»(*,fl3 1 i4-«);*r5tt^*,iilfW,*«5fee^Wft» 







t ft MUM* ,J ftT * o 

ff*jrF£!iM&-ttJ®o 


*Ef -S8&&®,+ *«#*$ 

Mftm 0 mjt,Anw#M^jiio<6ijS^W'»? s*±*b«§m£, 

Anchoring)-, 

*#? 

|p)U 2: 4j*Li(Auila)|t^it^«t4.>^#^8t«? 
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• . «% •• • • i • 




rfj^r.^psi*<Kj«-t(t 0 *W+*&*£400 *>)599 + 

#}tk &!L &)&!.$-&■ it 629 1200 f] 1399 # 

*,988 4o *4*&****, 


451 4o 

ffHWi miK^a 


mn^ 0 


tTWWIIMiKlo 







100 -*/«] M Js , 8$-* J*i Ai££'J', M 

J& ** £ It ** ft T A ft A £ , « *■ft* tto 


• #Z* "##{$*( 


I®#li4£ lO||J65^^m^W/M,«lfn^7MW^Ii*25 #145. & 
it“tS« , ’*i4”»^6<)-^^«rt(^¥,0:PU4-m,2OO3) o 

T A in im % JA*# m & ffi \k& ( Kahneman&Tversky ,1973). PJ$P , *£ #0f 

«r,H'm^A^lAHfe0ffll^i15^^W«^o mtH*^**-* 

a.«^£.'JIJi^»iJk»<»IIW-- > h*®Wlf.^-15 J»fr?PA#iF*ife^^ 

^lim 

4lg*a£**tiAirittttff. 1500 

ftn*A^^flR»ft500 7cKJlT,SPA i00OxW**^f£fcifift#RS 
TflHMHG#JSH#£® 1500 

soOTtttKMto «Fft.Afl*#W<Wf*±7*ft,»aT«#W3|;»« 

BPffifeJWA5lt7^*W^nj,*XP]W^TnT^^KS»]Xt^, 

€^gWA^0^.MR#Pj7^W>5)-S'JW/I^ffl(Th a ler,1987) o 
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• • m • • • • V • • •< 


M«3£ife ,, (*W,2004) <) 

(5)@&<3 ,, ®»Jiag , ’tt5fB“^^ ,, ^5>AJfWo 

%&M%tom.Tk&&T>L'm&mTk£Vb;%-lTm, &4S&6Ja 


!***£**»«»*«♦*««: 


* 0 * AMW'tfitt&'k" 

m Invariance) ft £&&( Dominance) 0 

#^AB B,M a tb b M£W8fco 
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-_ n - m 

Kahneman& Tver- 

sky.1981 ) 0 

m a rai* , m\ *r&-£&i2fr t wm m m m 0 

0*3fc9& 6 

ffitifc- # £& **-£ &#, ^iX & ft 600 A 0 A J&A T tf# -f**& #*ttt 

i£#£*Wt*]<> 

flf&Ast l :*>*&# A *t*l. *P & T«U** 200 A 0 *-***£#] Bi+ 

tt&AsU :*>*&*! it* 1 ) C,^£#^#400 /.*,£, 

if ft], *J *Tte*.*fr#A4|5 

tfc«W#sm&r &*#”, BP&tefttAttc , Atl&B*W(«*f Ji 

H,£JR*tt:7l% M#5#ft»«ii£lfciS 200 £E#£ 

JKfc.&ffllS-WiMariCo A *i 

77%fcj#*3#i£#7t"mH ffi.ffi*ia;#£400 A#££*E.£3ia7sr 

WPfcWiftJf* ^j*#A.Afl«KI-#«*^rAWRja'- 
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( Framing Effect)”* 

*Jt,^o *f £*T4£&^AS£tff- A*$ 
A,**fc#**J*i«Io # I BP ft &41^-4A&;i^#£rt®££ 

*,!5#if#.t#«HIU 

-A£4&4*M£ 

Or£tt 7 

fc-^.-feUfeE #25%tf7L*44240 *,75% <Hl/l*AA760 it;F *f 

25%tf/UMf4 250;fc,75%tf 7L*AA750&,J&£TjhA#o 

i&# 0 

a# 1J A 4f 4—£*&«***240 ft ,B 25% fe*#*J 1000 ft,15% 

¥i*L+ft&4LftX&a 

&# 2 :C ff 4 - £4£ 4K £ 750 >L, D 75% ¥t Tfc# A 1000 ft ,25% 
T )fe—•*M l * 4# Ao 

,f m? E JiAifcMo *&,0r*r 

MJ F, *jTGUE#^«S 




*W 84% MAS# 7 A f 16%WAiSB;26#2 +*?87%M 

A&#7D,I3%MA&c 0 * 

&*fo *£h,73%( =87% x84%)MAFm&#7 A ft D,ft#2%( = 
16% xJ3%)^tM‘i&BfBC 0 

wtt^ittii b #u c, la*,iii^sawwwia^ a m D,$ifs±#*ti:»m 

Afto JK A iJltSIM 240 tc»J n jM*, 25% M/l 
^^f»1240 7£J5%M/L^A760 7L,^^T±- > hN@4*MEMo 
ffiftetjfe.ftic M^Mfii^^A75o Tujpfij b 25 % & jimm 

250 ft, 75%M/l^J9& 750 JiF j&Wo m 

0*£9£8 

**«***»***• 

- £ ft A- ^ A 48 #*, X & % 4s to }* m &: #/*.47r4»! 93# 

A i*, JE££r—3. 25 *y-fr; «+—3. 55 */-fr 0 

3 - $ M at*—**4*ti-. A* *J**i+;fr» Ab «&*;**>#:# JU :93#A 
3.25 ;*l^;Mfc0.3/L/-* o 
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M? £*#!*,MW 3.55 7n/#*J# 

RB,3. 25 7LS^*fcJSfX^^^;ffiS,^ia3.25 55 fcWt 

mMZTxmwgmifttto m-^mr M ^"ii^6<j' : ?Bg,i^fifeinte 

3.55^^^#M^^ : m^fflT“tl]’’t ! ,5t^Mlftl3. 25 %£;*?#{!$ 

0*£9fc9 

a. ftt l%tf990>L,.fi#99%tt/L*#r# 10 >U 

b. £*£•& 10 1 % 1000 

<M* * *] „ 

^"ANB#^c>a$ttgr 0 

ntfusni&M# 
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4# t* 3- * Vi , * * it- &#• « 0 


Choose what you like, like what you choose. 





$w%A%m 0 ^iiii,iitfe“.$^«^ ,, &<j^^tfe^^T^! 


*-* -K*f^i£» 

— s in S (Elicitation Effect) 

^tAm««aBttJSiP^ft*#»WA;<j±tf o #£*rw«ha?$#*Mg 
#$ 1 *#^ MHt( an* 3-1 J 9 f^) 


*3-1 




Alfc£* 

&fl$# X 

86 

76 

&H# y 

78 

91 
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, * 65% £«# x, R w 35% ft A&# 

f^W#y,&M£*C{&;&65% £> &&**$, 

&mftA \y &AP***tfiitttt**tfc 


*3-2 



*?±m i 

AP**:£ 

&«§#* 

86 

n 

J&8*)# y 

78 

91 


ff*« J J^76.*AiftW*lit#^#**#fi[ll#y,®*^ ; F76 t iPA 
J®n#x#ttrti 6 0m^»^ife^N-»*3-3«lx o £4-T5#&** 


*3-3 




Af*** 

fit*#* 

32% (86) 

33% (76) 

fcjtlf# y 

44% (78) 

26% (91) 


*££*1$ .H'M'ffl#*!* 32% ,33% ,44% ffi 26% ft Aft&JStB# x, 
*2 Mfc e £*#3f*ft£JMI 
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—kahneman & Loewen- 

Mein, 199 l ) 0 ft VX £?'J. ft A W Aft^ £ 




^ 3-4 



mmntiAik 

$* 

ft£ i 

500 

$55M 

ft£2 

570 

S 12M 


: 68% mamat* io t£ 

J^Afn0f^^i^#iiW(5]®,iftiffi^TA6<)^#,^^Pi'J^o &&M*S 

iA4B T W t it 4 1 S t+, flkfn ^ e MM o 

Mi A750000 Mft 

i«o i3:-MJ^¥M«»^Ji250000 o 

0 £3&M& 

%m .48% M AMTMJ x 0 ffiB-a£#£»Jtt£*«±ffem*r£ 
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ii'NS3-5) 0 
*3-5 



* ) 

*) 

MJX 

2000 

2000 

itif] Y 

1000 

4000 


££*raAW.+,A 0 

(Procedure Invariance)” 0 ffi £ ffcfi ] $] H<] H/K, $&%riM3c-' 

Us SI§t£i8;£(The Prominence Hypothesis) 

Primary Dimension) , #| $Q X ® !/* (ft 

tAife^#«w^^fnsfc^^ai,^“jS#.(choice)”6<jas4 3 ,Ar] 




Matching) M ® , BP **]& 

T^FJr^: 

&3-6 



K^,^-t-^mJiaifna5LW,BPtatfc^ M ®(50) .C flUP/p^SJKJfiii 
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Compatibility Principle) 

iiti^ffi,mw“^^ffi"»]nra.wWo 

tfji'NrirafT 

zm&m* u mxro 

SL J:©$&J8&*tftei£i8T&-j&o 

Weight,ng)# 






msm* 

-m%&Mxmjkft&fcm&iEnw£i5\®mmm<> TE^fri^^a 

Atommf&nmmmmGxm g*«#«ifee&»fim]fo 

m&4Lfk*-nimm 
mmxfom'mmr m? 

»«*£&• 


*-* &»&2I 
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£ 0 w&,&&&&&#%Aimfanm&&W‘> 


-s&mwBmvtomm 

Independence of Ir¬ 
relevant Alternatives)" 0 

-^O 

tffrfeSC 

mmm&x sct% t »-**£** sm*#- s ±^m& c{s),n 

&&\x,y\ ** r,au^ttliS#lfc^6-7cr *£J»?£,* ro 

;&—^ii#S xeC(S),xeftC5,S£&xe C( /?) 0 fflil^^)i§ 

P(*,yMtH P(*,)*,yl) P(*,y,z)^ft§ P(*, U,y,*l ) c 

X e RCS,m& P(x,R)^P(x,S)o 
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&-A'ikH x*y.x, ilOMftf£ — "t - #f£ tf tfij i ti5#?£ *, =sy, =sz, $M 

x^y^z^i - 1 ,2, •",«,)$ Aft ff]$fci.fty * fO z ~Z_ fri]( Betweenness), i£ 

ftx\yu 9 %7&-&mtixnyZtothM*.% % nfeXi 

p _ P(r,x,z) 

1 P(y;x,z) + P(x;y ,z) 

m**Wfcita#x\y\tM&P( yi x)*P t (nx)* 

^ fn v *jtaA- > hg[MiS& 2 , 


_ N ^]$£5$[j5Z( Context Effect) 

it: $L If S.H (Tradeoff contrast) ftlftf $ijSi( Extremeness aver¬ 
sion) 0 Value Maximization) /*=<£ 

Tf&teo 

1.Background Context) 

£»tt±{*rtMit£reii#££ 


45 


#*i mo #M*w££i*emM*ie.T&: 


*3-7 




*»*& 


fc»l«Wft(*ffi> 

ttttt I) 

*ffl- 

/J'S- 

x, j 55 000 

85 

12% 


*, ; 75 000 

91 

88% 


x 2 :30 000 

25 


84% 

> 2 : 33 000 
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16% 

tiWfP.WtlE^fi) 

«m< •) 



\ : 40 000 

60 

57% 

33% 

y:$0 000 

75 

43% 

67% 

£*“:«.* 


nmmfs 


J*£< S) 

♦l# 


'I'fflu 

*, :52 

3 

92% 


>1=22 

5 

8* 


*, :77 

4 


40% 

7i -.67 

6 


60% 

«*l » > 

*i# 

S*«£ 


*:47 

5 

47% 

77% 

y-M 

6 

53% 

23% 


H 0 ^»-<ft^W.«-ia#5feAl»*«iyi *#&&#. £&£{J5*$JtJ>U 
Iny *ftrtii£#o 

£! a#M#./Wa—*1*^57% WAiS#T 

It. &ft4^«BlME£fl’&«? 







#Mftmfn x m y ^fajw 

fllx 2 ,y JO 

5fcffx,. yi ft&$ 0 MStfJMii&Irby, >20000 £M, 

l H7U0rfigJ£JnJ 

W^Stt«I^3333 ^M. ffifx»y«JH[^,|«lll I Hk-jtmm 

Jjntt£M&tt{22?677 *S,fiJ8> : f 3333 %M. a 

% &Jf&tk)tt«53iJ£#To 

X 2 *1 y 2 nWk»M£ttto 1 £7Gtt#£ftlft$!Sfm 

{X*^&200£S,^S-ftjS&>6<j677 £Sffitb,i&-£&3>Ao ^jSi® 

MmanmaiuiiM? n 3 - 1 , 



B3-1 ->*r*1f ****)££ 
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2. Local Context) 





^fifc,+,WtT'N»*«.#a^3-8^3-9 


* 3-8 &n- 



&»& 

JtSttW 


«4t6*;£ 

64% 



36% 


3-9) 0 

*3-9 


ft#* »St£W 


*fet>*7C 52* 

»*Cn*.«l-$ 36< * 



Btf*.ftflig-.i-l* 




*3-10 &&- 

&#* 

Itiittw 

#«ti!f#igt : >(iio*7c) 

57% 

ft*»t*fc<lM80**:> 

43% 

*3-11 

&#*. 

tt&itfl 

wtmtumfiaiozTt) 

27% 

f£T»«t!S^(l80«7c) 

60% 

ft K»H«V>(ititoW^»«,i90 #7C) 

13% 
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- 

u r ,{iji«iw*«^«in7jp^flm cross ft«ttritr«MHr , 
±(WK%®mw\A),m*&\tm&ftT u £% n wcross®m%%T u vt 

^fe,iEJi'e«aia t tt» iso iiroWfeTm^r“^i»« ,, j®ii7*»^: 

j* , &-nL*&si^*m-*toimimmibikto 7«itto 

&***.94JS#£ a ^iflBAWai#3t»#l^7»»^*o 


* = * 

—\iSf^( Extremeness Aversion) 

&7*«fc/2 .ff*£ff¥2fttb 73-ft«“ &#" , »2*M£tt 

4 1 :3c#K Compromise) KMM&4b( Polarization) 0 
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1 • Compromise) 


*tfg(J*L*3-12,*3-13 ) 0 


*3-12 ft&- 


IS 1ft 

fciSttW 


X-370(tfHfc 170 *7C) 

50* 


**ii3000Utfr« 240 *7L) 

50* 



*3-13 &#- 


*** 



*ttii X-370(«Hfc 170 *3C) 


22 % 

4Mfeii 3000.1 ffttt 240 *7t> 


57 % 

ftHi£ 70001 (**» 470*;*;) 


21 % 






P.(y;x) = 


Pili^ll 


P(y\x,z) + P(x;y,z) 


P : (y;x)-P{y;x) = 


0. 57 


0. 57 + 0. 22 


-0. 50=0. 22 >0 


P : (y;x) > P(y;x) 

M/g* SP *fl£ * I y I z, P, (y; *) 2 = P(y } *), M 4, 

P,{y;x) <P( r% x)te#&&\ 

x-370fUH&i£ 7000i) 




$#}£0>o 

2. Polarization) 

mem-* s«,*-g? 0 

mam o nm%Vt 40 
%7i) ,#iSMStJEJ*-£3m( MVt 65 %1 c) 

##i( mtt 150 uro) g w^#vmm tt«.ssmji'fc 

fnwih**^«i^#jftiLiL?F,«wwawii»(,ai#3Kf'etiH#isiatatt 


*3-14 

&*a _««<»* 

«ttW*K4W*fftt(»ffr40*jc) 9% 

*SlW*jej|*Mf«.{tFtfr65*;7C) 48% 

«**«»*JB*-MHIl< »tfM50 Jt») 43% 


m £&.*&*&****-#,£*«<&«*$ 


jiw*^i- > h*ii:A<n^ir^«mipeBW*®,^ii5fe*'St]»s^ 
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..... _ Mi*®.#.._ _ _ 

*£!]**£**• 

*f>W“«*Faife w *#ffi«,J3fWAk20 

-sWRnm Endowment Effect) 

A{ne&#m&<j£®c 

ffi A & B,&£ffl B & A,^#gJ^#M5aPf#ft$c tE*%&Mm$' 

**-:**#*«**.* 

&=££i&#^#$a&#&>rw¥££”o 
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ftt26<Jft# 0 &&M&£Jq*3-i5 0r^ o 


*3-15 



saw 

««J$f 

m±m 

#i*Att 

«-H:ratt4«F5Cik4i±iR 

89 

II 

76 

#-ffl«ffl*±»fc*WMWF 

10 

90 

87 

$H!g : M*±l»la*R*fF*f£dija# 

56 

44 
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Ai£#7MW,W 44%6*jAi&#7$}±$r 0 

tl««»Ji“30tttlSW,^-fflfn!e-fflWi*#^*tfc®«ftifi56: 44 0 

.!***»** & 
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Accept, 1§m% WTA)fO®l:ftaiMffr^(WiUingness To Pay.ffi^# WTP) 0 

£{**«, WTA ££ 

#&-£&*.$&# 

^»^#fiW,a-fflfftfitt¥^f(l‘tt^»l*7.12||3C,2. 87 ^7C*1 
3 .12 H 7&0 

m*« ®£&ra£ 
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Z!n^^5^/SS( Loss Aversion) 
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# ft 3fe M :Daniel Kahneman, M Experienced Utility and Objective Happiness: A 
Moment-based Approach 

MttM: 
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• • ( ( « • «•••••••••• v mm • » . .11 • «• .% • * v • |1 l‘k •• ' *1 /* *1* * • • • * • • 4 •• •»•«*( 

Ji80%WnI^*3 000 7t,20%MnT^^ 1000 7C;£-#Ji 30% 

Jtmfltix# 640 7c, Afn n 

frTAtlW*«n*smft.U:«lfl#i»TiBWttWa»: 
to® A:100ft WnTI&fiSI 1000 7U; 
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itr.ltr^F'M Von Neumann ffl Morgenstem T u $ftt§. 

z svmi&mmft 

*«bi 20tHr^30 

20 H£&140 ^ft,Von Neumann #J Morgenstem &J]tf$#il§l$[M3ifc:7Fftrj 





»aife»ai,H*Ainw 

mmnzm^ kp.a.c)^-#^^^,^^ a £*#)«$£ p, 

W tfc&t4&31 { Comparability Axiom) ; >f*#. faUlk ft ^ 

A %o R 3JSJ .^^.■sj 'M tb4&4*) , 2p-ffc-& -ft# A «ti±B,-ii A >B ; A>5L4L,(ij'^B 
^ ii A, A < B; A ^ 4r f»T A il -^, i e. A - B ; 

il & t4 4H1 ( Continuity Axiom ) -.-fto %. A >B>C,#IS&-4-i5L — 
P(0<P<l)«R#* £* # B -*?**£*# L(P t A t C)4LJ-)*,£# 0 

( Unequal-Probability Axiom) : R;t;fc &:4Mfc-W-A Ri± B, 

?P A > B, ^£*f-f **&*{* L, = (P,,A,B),L, =(P 2 ,A,B),£ JLR4} P, 
>P : Bt, l,fttit L.JP L, > Lj c 

f£&t4&«(Tramitivity Axiom) :&$#K2^34L|ii] -bojLJffc. L, >I^,Lj 

>L,, *?£-£;£ L, L, L, -L, 

8 (Independence Axiom) : ^ <& HL£\fj >}& # ^4f % &# A^B 

tf.*•****&# A ^*i*B,»J*t#R&#C = (P,A,C) 

*• L, =(P,BX).******* L,*## Lj 0 

oT#14£x8( Decomposability Axiom) :•&>*—*4L*# A*:?.*If L*& 

«*«***£**&*, *P L , = (P,L 1 ,I <2 ),-frt«#-^^L I ,L 2 ^^lXj 
L, =(P 1 .A f B),L J =(P Ji A,B) 0 «|S^ ****£*# 

^A4Li&*J:L*(P-P, + (1 - P) • Pj, A, B) 

JWttie**,.*,,. 

i mxjuimngm/trx i w. up, 

n w, u q t i 
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tt#P-B + (l - P)-C Q 3t* ; f«M^P*A + (l -P)*C#IP-B + (1 - P)*C, 

C) •( 1 - P), U( A) 

•P3RlU(B)-P,i!5**J||fiSJ*Ailtt^Bflrftl,U(A)-P>U(B).P.M 
U(C) -(1 -P) + U( A) *P> U(C) •( 1 -P) 

ffl^P-A + (l -P)*C Mtt*P-B + (l-P)-C,i*fc#tttt*&«,fcTffi 

AM&flm#* V = l/(y) (r *tt£) 

£(l/)=y[*(»+r t )]+^(IP-*)(l- ri )].p + l/[(IP-*)(l-r,].(l-p) 

Aftffli*»A t/ = U(y) (&+ r mjlll A 

U, = (/(1000) ;tt£ B U* =0.5-1/(2100) e Aft?fitt&lttlU9 

mmB, m%H±.u A >u BC 





a^naiT^feo 

-jaRIR* 

• ^.^(Matthrw Rabi n )tEn^x{m^mmmm^mmrti-^ 

® j6S?W0 ( Risk aversion and expected-utility theory: a calibration theorem) 4 1 

, x\mnm , mixmttfr i s 

M«/J'$4fcffi#itife«'l''o fflttl, M&fel&M 50% Pi 

&&£ 10 7 t$mm i! 

ll Ai^M'A^ilT^iOTC^MlO/llo 


69 


%• •• 


- . u r .. • ••••* . I .. .*..s 


k.b 1 ••• 


Zx»<J\R#WM*RlPtfflR«5F-att 

aP*«AJg*ftffi* iOOTU^ffflJ no 50% ^XU^IIf 

&& 50% Kjomffl* iooo Tc^sijftjft^sjift^wsm; i^a, ftp** a 

50% nTH6$A 1000 70^^ 1050 7C(ft&tf l,W&1k&&& 50% {ft*! 

mm* 20000 

fllSJR*/lr#WTO**H««6.4%,#*Sft20*;tt#lp*W 

50% *imm& g h^usa* l 

^,^iia^Mt»«pTW#pj^A&<l--t‘ 4 R^t6]«^« , ',iB^po * 

*4-1 


L/G( •) 

P 

X( t ) 

100/101 

0.0000990 

14899 

100/105 

0.0004760 

3099 

100/110 

0 0009084 

1639 

100/125 

0. 0019917 

741 

100/150 

0.00328X6 

449 

1000/1050 

0.0000476 

30987 

1000/1100 

0.0000908 

16389 

1000/1200 

0. 0001662 

8886 

1000/1500 

0.0003288 

4497 

1000/2000 

0. 0004812 

3067 

10000/11000 

0 ,0000090 

163889 


mes* —aim mm) 



U'Gt $) 

P 

X< 1 ) 


10000/12000 

0.0000166 

88855 


10000/15000 

0.0000328 

44970 


10 000/20000 

0.0000481 

30665 


* # * *: Matthew Rabin , <Rft @ & ft & flj 2 & : -ft & j?'J) 

( Risk aversion and expected-utility theory; a calibration theorem) 

-8875 HtC 0 MfM&50%|ftnT 

mim 100 tc&AA 110 Kton&M&%ik&&#mMi£P,1k&iSLllR 
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■ £®#<Daniel Kahneman ) ft Rtfc M *3 £ ilE S! ft 

{fc^ (Experienced Utility and Objective Happiness; A Moment-based Approach) 
^<*t“S1£A"®£M8rttAS}(New Challenges to the Rationality 
Assumption) + , 
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Paradox)” 
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0*3£?& 1 

%%, 1 S *£T «***#*£*«*#: 

A : 33%^^^i*] 2500 7t,66%^^.^ffl'J 2400 >L,1 % <4 fa & ft Z 
B : 100% *>] 2400 7t 0 

mi: 

C ; 33% *J 2500 >t ,67% ; 

D : 34%<K>^£#*J 2400 *.,66% 

Prospect Theory: An Analysis of Decision under Risk)^ 


£&££M4-2 fffTfsi 

If 4-2 


m\ 

A 

18% 

B 

82% * 

mi 

C 

83% ‘ 

D 

17% 

&: A«t^72A < i)P 

• i w*¥±m*Mo 


$• 44 Jfc. M : Daniel Kahneman & Amos Tversky ,($f'|:JS‘i&:-"# , Kl l &-&''f^T 
tfr)(Prospect Theory; An Analysis of Decision under Risk) 



IRQ* —*m***«| 


TO*#flJ:U(2400) >0. 3311(2500) +0.66U(2400),M 
1 6611(2400),«B5ft 

0>£3*2 

HIM: 

A : 80% ft fj 4000 TL ,20% *$ *i'J; 

B : 100% *$*,-£# J'| 3000 *,<, 

m 2 : 

C :20% *$&£#-#] 4000 >L ,80% £ *F#**]; 

D : 25% *$&£#*) 3000 >L,75% tifo*#&„ 

£4fc***JL;M-3: 

*4-3 



Daniel Kahneman & Amos Tversky ,( $ #*Si£: — # 

W ^ ^ #■ #T) ( ProBpect Theory: An Anaiy sis of Decision under Risk ) 0 

^:m-^t«^+,AinW^^S«l[ ; f1i0B.BPW8O%U(4OOO) 
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4 ,«M ••••• ••• mm m+^m* mm mmmmmm .. ■■ . - ■ ■ • ■ ■ ■ • • • - - - *. »V. —«*» /•. •#»*■' I ••• •••'• ■ ■ • »• -• • •- •• • •• • 

ffiibXo ( 50 .^ 3 ). 

MM: 

A : 50%tf 

B : 100% &,£-#}£31-$##; 

MM: 

C : 5% **. f £ N * v & =-$##; 

*44 



ft $• A M: Daniel Kahneman & Amos Tvereky , ( #£ Jf i&: — 4+ I& £ # T 
£ # $T ) ( Prospect TTieory; An Analysis of Decision under Risk ) 


<U(-^j&m,M#-»&2 W : 5%U(Hj#Sfcff) >10%U(-TO#), 
W&faUfc 10% 



- meg4 

8P4&ACI 


nm^ ^amsifess*®—«r*a$ 

#mftffl3lifc( Expected Utility Theory 

mm Prospect Theory )WlJfi5^T^tf^o , 

®£*r&ra w t«« u,mmfi% a ».-w 

m*% p„ff% b&tomxR» t 

lp,u(«0 > Lp.ulw,) 

BPnIi6iftMli(» l )W‘»M^W^a«^(»JWrt«^o 'SafcTM 

Iir(p,)u( w,) > L7r( g,)u(w,) 

* ifenl 51, WTUj«K*J: 
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1. tfHMtt 

x !!***&*¥ 

It'WWHWU 

ffi-it^^s^j^^tJiiyiwc* >o, v w (x) <o) ,ffi«^fttt£&* 

4»Jiei«(* <0,i"( x) >0) .|5]#ji5 10 f&tH 15 Ht£M 

ioo mitft 105 n*a#ij^«±affr(iWK»J, 

jfc^5aWffr€*»a^,^«^E«tfc|Efi#»JK^J!niK«(JjiLS4-2) 0 

2. nm%& 

tXfiftSU 

m», i«« %mk ) a-o, /h^f i w tt ^ ( m 44) D 
tt*lii«*aWTJ*tt: 

(1) tXSg»a«^pWit®«t,a.ir(0) =0,7r(l) sl« 

(2) M^i4(Subceita»my):^««5«^ft^,4K«iaa»mM#lt 

P<n(p) o 

iftlSo ^JiP,WA«*«2 7C»^H^0.00i 10000 tc£$jM 

^m,«W5gft^fi»AW±W«*f v(0. 001 )v( 10000) +v( -2) >0 o 
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- £E3* 

mmimi 

\d%(x. p; y, q),M& 

U(x, p; y, q) =n(p)v(x) +ir(p)v(y) , BP^ 

1. ^ii^m^ipjif°ia 

3ffilfc «#&# :80% 300 7C, 100% 200 7C, Atflft 

ffc£&#Jrr# c 

^.tKS^»^ffictt(Underweighting) 0 foj®* 80% 

ip^,T^,Afniciii6iT««^*o 

2. R*#H*ifc 

cr** 1 

m 1: 

A; 33% 2500,66% 2400,1% 

* f| ; 

B ; 100%ti*l*4fft| 2400; 

m2: 

C;33% #1 2500,67% tiiMHf’ *i'J; 

n: 34% # ||J 2400,66% & -tt# * $J „ 

£&*§*: 1 t,82%tf)/vi£#T“100% 2400”; 
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2 t ,83% 2500,67% £ *F 

ft**]"* 

M-&o mfflai,'£iii###&£dt)X£ 0 

#m%ti‘4&%T&mms 0 

®M.mmiiiixmik+ib&Gmm*m*ftft*M$MMrfciK#i<, 
?M,i 992 *,-frfc§kftftmttmxmtiiT u mxtkmmmft 

(Cumulative Representation of Uncertainty) ” ,#i Jfc|| f —IXH! 
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w to ftft &%&&&&&%&£&,to* ftfo #»' t mvm 

u(c (t s t ,s,).OT«4f#«f*$^ i tomn u<c,.s,> 
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'Amm,1 i mito£&&&ti.l*m&( Mfa.#]tt^^ Friedman 
Permanent Consumption WKfDo ffiil, ,fl!l^i^"f#!l^$li ft 

^:K- -/b’^«AWA^Isf<J,»-,t:^iin«A^i:^^n n nWA^ 

kit" &&&&&&¥*&&<> AfniBrtt^e# ±*ftBAIfeflffttT n 

ff^io »jit.«a«««w*3(6*#tt*i»ii««*^<i«#Aa*#i 


- %Am 

^C£ftJS#S^foW-*Mf**Eg*o tt*n,fiAJ &T>®? ff* 

'Afem-! «j^wAE^jiMA? ffl»ttAw*jft*^ffw«.«nw 

**raw<fe«±«Aitfiti). Ami=iittM:wfifft^a.ttArjwff* 

«»T3ittWttiI,ttHjliWjfeW»1*3(6o 

#jv s p^ s v— 

«j«tM?itrwifi^r(cji)(iftmj^ni 

V=P + C,=P + C l + C i + C, 

a»,*WWfnW$»AXrtiJ6*TW^1lfffr»W.MiEW^A»l5^ 
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_ JSAMSti. _ 


mstr gft^CEo 

rrtA^s^rff^o 

B1$#tn,*N,#JiL*8-l e 


*8-1 «»,Sm^J«1$tfAWE^(*^,2004) 



B&jfcS ci o 
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BB8-1 


m p,m* n 1 

- P,W& ,W^$W ,$£#«$&&& g = mp - n (1 - p) . 

(g).Mft^#W«JWmW»fflBIWia«t^#W^lt»:ir'=p 1 T(m) +(1 


p UA&i - p ^(^T ,5nffi8-i0f7is o 

it'= w(p)tr(m) +w(l -p)ir 

(n) 0 ^,w(p)fDw(i - P )m !H«l»lSjRA«$,?9fi«ft^ 
[w(p)? P ]iftimw$#J:,ftj!J#^«f-«i$[w(p)^ 

p]o 


... ..... 

— &&&&• 

«SR#W0ft'C'a±MW > hJftfi[:tt;Wffi#(Belter Than Average) 
fflJfc^fHjgfHKfBH Narrow Confidence Intervals) 0 

mm*£» 

g& 

y bAft$:'tAi8*r£/ it A,/ft&ffrl& P,#^ R(I) 0 gft 

g a a( attfft a =o),mnm®&&% r(i> x 

O + A) 0 *22^®^^ii««lt,R(I)^I^$Pffi8-l fHj££ ; 

£ ^% Ulrike Malrr>endicr^rGeoffrey Tate,(2004). jfc^t jCEO Confidence and Corporate Invest¬ 

ment. 
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*SA* 



s.$rfejK]JKl£ 9',#&#ffi&i£* maxR( I) 0 nm\ 


R(I) x (1 + A) = R( W) 

&L = R(I) X (1 + A) +X[A-P(9+8')],EiJfitt$M£ 


3L 

3s' 

3L 

3l 

3L 

ax 


=o 


(1) 

( 2 ) 


= 0 


(3) 


0 


(4) 


*(2)l#:^^x^x(l + A) -XP=0 
EtK3)^:^^-(l+A)-X=0 


(5) 


( 6 ) 


m 


aR(0 


ai (l + A) 




mn § ~^ 1 = \,mi& : r® 8-i *6 <jx£ 0 i, £j*ffc#£r*(FB : Fir*t- 

Best)o tf^ftftM$ft#,A> 0 ,^^=^<X*rj&^fK 18 -l 

,&,M$ I 2 >I |0 
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M=F( Iepftitl* R( I) m R( W) 6W1£,& 

ajpam&BS 

*F*^#f§)o 

ft^^I,fil>0 o SiJBHJ[iS*R(I),fiJ£ R'( I) >0#RR"(I) <0 o gft^ 

x(i +a)o3 a = 

0,^a^3H4oflS^)lk^R|®WiBc^D,5l!!^WT^e: 


max 8 [A+C + R(l)(l +A) -c - d] 

l,i',r,d**i’ 

s. t. 8 [ A + C + R(I) -c -d] = I-c - d 

i.»- .».*♦«• 

c^C d^D cd^I 
c^O d^O I >0 


0 ) 

( 2 ) 

(3) 

(4) 


K^.cm.d ^«^,«'jiitiwnft^wJK^oi^a,»i\c\d*ji^j£ 

1 +A 


m'a i„6<j8(S^s^o{ 0 gjn*#$ 

jirtiaigxi4^w466^ifeiik,^^a«w±«a!Wfli^*.M^W“^6<)^ 
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A* 


ceo m 

ft<fi%mMjt:mt)Q£ft1to CEO)ft £ 

miM ftWCEO-Affif£A&££, 

Wtf-'h CEO Ji^ftftA;yus»£*£ 

«^«wii^»arijia*M*M^w»**3t. e ft 

ft ceo t. ^tfe*»fW±ffaftx»i#afettcEoiis#4WMWift^«o 

CEO #ft#rf5M;, AA 6 3Mtt£fllfeft**;*£a«2tt:fftt 

K^mmmiBMo sm ceo aft$r^,*fmA&a*i 

&£&#»T-1^i# ; CE0 

-&«»** Roll ft 1986 £*«&( Hubris Hypothe¬ 
sis) -. , mm * r BrFW'Nfcj*: 

1. saw ceo ii*fei+ea#4*w / A^"rjiim5iEWiHi«,cEOii*i* 

2 . s aw ceo nutmwa b*&* s a#p g aw 

&W«tt*ft«7,illAIM^XtM5n^mm*1ME. 

«u§±£w>Mfcj6, «mtb : 

1. a* g ft ft CEO i afc*i rt »*rj£*ft* £■£*« » , JE AD 

mnftftafls*. ft&»it*T f ftfiB»T?n«#ftw«#ij»^«T 

0 Geoffrey Tate(2003) 69l£j>t: Ea&aya in Behavioral Corpo¬ 

rate Finance. 


181 


•• -«•— . ■ * » «— ■■ . t. ..‘m— «» ..«»>..! ■ !.% — » ■ ■. — -»»• - ■ ■■■ — -r-W^'.-rfrfl^^AW'V 1**- •• • 4 • •••/ • •• • • • »•--*—•• ••*«'•*. **-•• f\-*l 

% 0 tiiDCJ1A B&fiJtoM-JP* CEO 

2. SftM CEO i*-£W 

^,s^wcEoistK<fe(KiMaii^«fep tfcjpa^HW^^cEo 

jE&ft,H#^ii:CEO *^JaeW^.IE*n^iSJ£eBWg«ilAW 

i'i 0 torn CEO 

3. gftWCEOE3bo«|ni^«iaJl“trwil^TSSt)o fcfc*n&««j||E#*# 

mu&Gw.£mm c jE®%tott, a mi ceo a* wwsw^itjsttw 

CEO Wi&o 

mrmm&o 

CEOM^T,*$fc#Tft#M£«o CEOin&Ji&&ttit-AB&#M 

CEO##Mo ^,Sfiffi#«-^#8MI:<S5#f«^#W^^»CEO 

MRfSi 

£ CEO 

jg£: 

fg£ 1 :CEO 

W&2:i§i&B:Xtftto 0 BP&g££&#fT27lft CEO 

ceo n+Axmwmmx&n 
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%J\n 


fl|£3 : CE0 m CEO 

mmm&mo a 




m A c ft****# T,V (c)* A ft# T ^WlP^(fi,V t 


m&m a w ceo 5c=r a ft# TjgM{fr{§tfF(fr,v A ft a ceo *t g a& 


*TfB«ea,«fiffl v *q v ftmum v,*q v 


o 


MX CEO Wft »ftJ£TffiW*$5$: V A > V A V - V > V A - V A , BP 
tarn CEO flftftfhCEO fiBWX#lfe*;CEO iJXfi&if 

(Bu#cEo«^rw^wii«ttTHao 

gin 6 ft ,94ftfiiii*g+ CEO ft a ft w„ 


&m T,«wft a w^Am a &mtfy ceo 

Wftfio ftTfttIPMMWK 

*£B*r£ft# T 

CEO ft3ttffl,$4,A &im CEO «f* 
V(V = V) 0 


A fcflW CEO c *£frft#,c < V T0 g& 


&fne&fc ceo # 
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£t*|T 0 -8)V>V A (^*:s^^^0,a 

ft A 8 - (V T -c) 

>v A0 

V=V.+V T +e-c (1) 

**Ke*W*#*«l&*o **A:Jto*A&ifl**#T f *4ja 
tttoflHfcASu *«ia.htt^#f.K^e>o^JMf*^lfe4o 

V - ( V T -c) = V A + e 0 iiil^#jfea^^-*0,aittlJ! f attWCEO^a 

O'** 

inm&ig a m ceo c *£ja*#*T*o 

*+,c<v T . && 

a.*£k****mm«a****« n*t,&**#&&.*& 

a ms, a ft w ceo xt*# 

BW^fOWffrW^Ji v mm ■ w 



ACEO illft ft U£«£tijR4MfI. ft 

a ^flW ceo ££3fc#fr 

ft*:(l -*)v>v AO BP*tt*5K^^T0rl|«MKAilHiMlt,iftM 
ceo v T -c ftftflHMI. JtfT-fcWa 


£ c. g ft ft CEO KV«J£^( i - s) v > v A VL£££mXft% o 
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mm s wjeA.ananaft^ffak^*: 


V - V T + c 


xV>V A 


V-(V r -c) 


(V-V)(V,-c) 

V 



vtik±o 

(V-VHV -c) 




• - * 

V = V A + V T +e + e- c 


(3) 




**&nT tfy&tuk-. 


e + e > 


[ 


(V-V)(V T -c) 




Bfi. *ffW^5S;< 1) S£r£**UT: 


V = V A +e-c 


(4) 




e + e > 


V A -V A+ e(V T -c) 


ntfnitaiW^ifefa^atoT: 

M 1 :-** ft CEO **#!****.**«.**# 


4f%o 

£3 2 : -^*M±tf CEO - 

CEO*>*& 
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^8 3:^1. A %££'>'% V Tl *p £,.)*■&# CE0&4 l** 

*r* #!***£ & 

^14>J!IA^1 V Tf -^& $ CEO ifcTHfefllt- 

#*N*.4S*1 ffr {* * a-I* ceo ft&.a-ittf 

CEOi££#.-£if;N*#]^ttti***^,.*7ii*t*’a, ij $ CEO * 

CE0iA^j91«^^^Wft i J^^:V(c) = V - y- xV 0 $fn 


m«-^(3)SBl(4)^$« V.V,njm^flJ. 


V(c) = 


(VeHVV T+i + e-c) 
V A + V T +e-c 


iiil*^W»: 


aV ( V A +e)( V + V T +e+e-c) 
c V A + V T + e - c 


ap^.inm«^^wv A >v A ,s^^>o <> ceo 


£3 USE*. 

mmtfwfem 2 jes3je&4 0 —^jdi»#iiE^,aR^ 

# or ^ frra o 

a, % a 2 ,m 

#£J6]##£^o w ( ,w 2 Ji^Wt^wj®S:^tfiW^Af/Kg,c I ,c J 

1. ftnm W, =V T+ e j ,8P£&^&f3W CEO JiSttWo 

&*-# 0 


2.to$£ft#£,I&£W i =V T+ e j+ e- 


(V 4l -V Ai *c l )(W i -c 1 ) 


v *. + V T +e t -c ; 


A* -MSfti£til*| 


vmm# , m^^hmumi; vxr & ft ceo *«»***/*£ 

w*My*tt*r*. 
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a tfiiYSLtwtto 

— ^8 ^FTfri&o 

All men have happiness as their object: There is no 
exception. However different the means they employ, they 
all aim at the same end. 


• *** 





f X A , 1*1 Rtf til A A !R *f W ' 0 a 3£ fet o 


»-nr jm*a****attfr* 

-sSJRWJKP 

#» teinitt,ff±“J!)!SW^J«*ttt,##tft<ctt-»^^,a**T 
6W^*#lIeifeT,ff o -‘*£TX,&*ttM*MX 
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Z N jp«)^±2^ 

fl!lfa£A£SIULf£7-ft&««m<> 

=a *»-**m 

*^*#*M'#ff1MlSWtt&JJi 300 7G.250 7C.200 7C, HnJ£&& 

mtAts^iW&.£&££* 

&\m\&&&%&& 

twmpo m% 
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dW^«S£*W«!ift.ilff^^dilP#^ai4^^T 0 '&nKP&mT 
to&&-fethw&T tt$M > 

&Wi±& «G„ 

i*3,«fnOTw^^o 

ap4Jffi£To 

*D5To 

fiD^ft^S^tttfem'&fflWCLoewenslein & Rabin ,1998) 0 

Biit.W^7'®lfe^Wf«]@5rW^^ftriM^i(fe7)i»Se6<jnAo 4> 
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't't$, mm# & « tm&x 


is^tiiimTif^*w#^(si®wj6rfe, , e*!WW#A<rj^aw 

( Kahneman & Tversky, 1979) 0 1984 *£, |?£gftttig#riltttt, Affl-ftffl 

rj-fcM^WK^ ,®%r hs^a tpmzf* 

flattftPtftt, *5« AR£ 10 &t*, fcfc# R£ 290 20 $m 

*VtrT*^.fi*t300 56W»«^«^J|:5FTfr^ 0ria*#&fm 
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v( x) + v(y)#jA'h;£^o 

# ****<> 

# S^#»Tl4^«t*,*-464tfFJt^o 

# £ *-f4B 

AffL &, *t±PJ* A fk ft s.it*t « A*# &4fc fc) o 

# i#**tf»^*****#«Ait,£*frtf*i***(*-f * 

JJf-tfflHt* , ffr *x *h O' &***$* Jfc*ftAa± 

AAtf 

fc50 7U,~-&25 

£1* & ” m w @at, *r m% &j Am 7 m% „ 

—5£ (Hj ffl 6^ {Thaler & Johnson, 1990 ) 0 
HfcfcA 10 TtVkdmm 30 

^*;ZlJifsl#Ji^^lO7C^#PJ3O7C,f0Ji^^^^^4 o ^7U:Sa 
^^^f^,^ffiif&WJ30 7LW.Afflf®(Sj7^M^#iiJ,ii^|ic 

ffIiflirjftttWa#ftttRIWo fll*A*««*. 10 7U^WU+ 

#«g? 
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All It 


^AW-fcfi,»5fc4.5( «3 xl.5)7E,@rW,^«^-^^ J f^A(Kahne- 

nian & Tvereky, 1984;Thaler, 1985) 0 

j«fjna$ifc. $u*mi 
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(Tha¬ 
ler, 1985) 

imw%w£ 

w m : t*4 w a & $ a # % w , & ft & it ® m & fife & & s ® & & m ffr «t. 

Jfe W # %fft to W ffi o £ B* 1 :., tt *fT * IK ft *fe * ft. fib f «t fti 6'i M '> 0 

Z,FFJSMIKP«l^«fi9^P 

mv/e&m'-'tMTo ss-4-Aw«iffi io 7cw«MftX'jt»^ too 

ffr»T»WB4^#^«1*m*,4?Wfl!lfn5aiiiOI“^fll^?r^R»^»,iSfl!l 

inS«l^^.i:WW$»J!l,-t£^tt!,-SjE&l'J.ffii^XS^-* 
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$(M£<Shefrin & Si at man ,1987) 

1998)„ 

M&® 0 ft d vffl^cIMiJT^W 

!W#^<52.( Burgstahler & Dichev, 1997; Degeorge, Patel ami Zeclthauser, forth¬ 
coming ) 0 






+ £***&€ to 

* ***-*,*$*<*#&&#, 7 *‘>«.,tt4MM6 < e*J7 ,Ba#.e 
MAAS, it if*&&&£&*£. 7* 


*T«F3WK«**.liiri«tm#-- > h*lft:»1fe«MH^»^WA* 

47%w#f*o 

To »iftW,Aflft^ 1 SieTiH:«lS*(Arktt& Blumer, I985) c 



- nKM 

GourviUe fll Soman ( 1998)frl @ *» & £t-*'Mi #{R 

fcS|5£!&Wfr*r« ttfflJftflR. 

Eldar Shafir fit 

Thaler *mtmai&iTiI*£fHJH*rS,h«§MAttfcT-H"£ 

&MM&imistfomwmit2Q axT-m. mi 

L,JltW1!l^75^,a^S«8ja:JlliWT,ii^^«ii)K»fW*^ft^ 

«? ^fi^«r*5r^#0,20 % 20 + r(|i$),75,-55, *%#&&&'& 

30% .18% .7% .20% .25% . iiftgH$##r,iE$ 

5c.fiffcW-**IU J:WAilL*rt^J10*ft«To 
^ftif1X^T-^*«slW^,IKa#KT-ffi400 7cW«.^Sr 

mm *««« 

^®^T4oo7c ; b. Kftm&T 400 

\ ;c. «in*^rr 100 5c. b, Mkmwfticwr 

es.$«ps* 

I . M, /]> T jfif t$u W iS A ( Prelec & Loewenslein, 1998; Gourville & Soman, 

1998 ), 

a W& ’* $ft—1" ® £ W & $, & 1ft T «Ef? # e+ w 0f*r 

(S W ft. ttflE» HM r i8 »+tt & ft IB 4> 7; ft » 0 ft II 
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*„ 4iUtW#llottt^MJ9ftMlK,ttil!^mft. £P*±,§ 


smsifr '£.'S*fcF#)«* 

«fnwij, ^ssnuffl=«. ; ffi« ae waif (®tt)®. 





ftmPtmwMmwM a fifttgsm %» 



Wj'KMSWA^o 

n mmn Mmw^mwL^ a «ws4a$To 

!l3A£i£tfJ®^ 0 

mpz<p 0 ivm$.& 

John Courville(!998)i'gi±*5lJ. 

$.,vm*wim%<, 

G-&GB))TAim 

K,&&MimAmXK2 f*}*2&f$M&fmA 

ii\&w,mx%mn8mM 0 
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Zx® mo!ttw& 

Heatn ft Soil 

09%)M^ia^«^Tii#^ o im-'m 

mmnA&so 

ftflmxfA #$£££45 5cnnfltAnax^tfiM«ui% 15 

MWfgc, 

tt*a,ft-3ttir«Ta[W##*^^#ft(». 

=,e#«is«- 

J*«SMo 

W»fnl5®J!lO*«Hft« 
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e W'MLfl, tMJHferiaftft9{ J]&ko 

«*««* pro Bowi MTgm&Rmn* 

ft Super 

tfe8Mrfcft«?M7\ 

O’ Curry 

1977 ^,Kooreman 

gtm, 

Slat man ,1984) 0 fi«*^^l»T-«JB««-»^J#iifia^JKA<, 

&sift,s2r£ 
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Johnson, 1990) A&Af:®# 

Ti&-■-$!&, Jfc»7tt*«l*Wa#o *£a‘H«*.**8*Swafc 


1. imtHi 30 *,,«?,&#.$*+&#: 

a. 50%tt*m4M']9 *-,50%tf ^HifcAA9 *,(70%) 

b. *#*A(30%) 

2. t*«i A A 30 *,,«.*«*+&#: 

a. 50%tf^jfe#:fH^,50%tfT]fe*£9*,(40%) 

b. *#*A(60%) 

3. Jfcflj A A 30 *,,J*.#^*+&# : 

a. 33%tf^rft#*j 30 ^,67%tf ^ft4)-&.<!L*ft(60%) 

b. HZ#*} 10 *,(40%) 





*^raw^a*/»o 

Ax§TOMfi«««£RH 

®m-ft«aj,ftn mmmmr 

fc*iiJL»J200 7C100 7C 0 
7To 

iitN®4>W>H^<S#W^Wlfe^ 0 100 

u( x) = x,x >0 
u( x) =2. 5x,x <0 

«^^AN- > NKi i »,3iP^#e^#,^r25%6<jSTflltt^»ffl400 7C, 
50% 6<jTiT®&*#flJ 100 7C f 25%WBT®tt5fe*200 7C,H®W: 

JfiM&ffl U=25% x400 + 50% x 100-25% x200 >0 


205 


<• • •• • • • • • 


m Afti 59 % mrm £##<, 

-»^30^>J*#»-Ri63£o 

j^#i%m^^^/“^PH^Wm^”(Kahneman & Lovallo, 1993) , HP*# 0 
fm^A' 4 '^a^#-t^«:"'^ia^. 50 %&<jPl^lt 200 7 T, 50 % 6 <jnI 
25 3 MUTISM, CEO,Ji® 

m^n:25 ceo *****7. is 

% t ilf>w JRL&J*&*T waaatw ±*«'l&± W'&’^Mifeo 

12 >h/hfltwn $ 0 12 -tvhW 

HtWM-WAA $■ iiL 3t \L * a * J* M o 

r«a^3a»Pw»#.afi5r«rww»wfiiffi‘eo 

i*****.#.] 
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MSMfc«S£ ,BPtBRrt»^#K^Wo #88rt»( Inside View) ,gt§AMR 

fj^l»T»ilrtittl«l;fll6^^{0utMde \ J MM 

J:»«iWo 

fiSSJKMI*l».»rJ«F3|E**ii#W4frl8o «f«^»WJBlit«littt»»il: 

#N*WWtt. ^a.*R^»MJB»«^i^^MRtt,««ni8»IWI5|« 
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Tffi^w««.ttirnb»-/)aiiS^a. 

-Cooper el al, 1988) ft*. A 

£A£;&iii 80 % u r.,K^«il=^- 

rf&)&3±to.*&xi 59% *PGl±M4klkH£ 33% 0 

lit-T &&& fc % & ift, ft W a ft iX A Ml h 6 ® ^ fcj j& ft & # & $L M fa 

i**., 

£**■*♦«** 

$jrrewik^io 
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« = “Si 

JS»fiS“^t : r^”,-teJi^WTW#m: 

*,9l®»rft 1934 *N&rt1 :«$?*»&H«- 0 wasa*.a 

ff^iiW^^(Hj(Lee,1992);ftM^S^'t I ,^1l : S^#^mS.ttW,mJi 

»J te ^«^,ffefnW>Htifc<fesTa61«i!!P(FSS,i992) c> 
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• & ¥. fcf fc» " f-Plf*’ ft 11“ S * ( intentional) " «*# ff *J . M* S* ft«< »pwri«») # 


-- ?*+-* — &$*«£} 

Compensation Scheme 

fs&Tfjj^ hw 100 
jSU &#.«& 100 

ftm^ftn»a,M*6W8o^AW4ftR#»i^ft$3igft«inf«ao & 

Snowballing Effect).J&ffilMftAl&fttittff #* 

BBfeo 

ih llfcfWl m Hi *“ ¥1**7^" -T“ mEr ft (Information Cascades) ’* ft)-*? 

*A: 

# i v «A *>'ifc^-ft w '-#,A^^#!ijLiit^*^ii’r 

<&> i-Htf e,&/f)7 A.-feln 

^'licv 

lUT”.3£: 4&iE5!.$£&*)fH.i!>( Imperfect Information) s X-t£ ^^i4 ( Concern 
for Reputation) Compensation Structured 
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Information-Based Her¬ 


ding and Cascades)® 


ftfefH 

wn&w&£m),R%®$.‘nin&* j»w+A*te*iiii6a*»&8P 

vtmnimfc&o 

v = + g p(o. 5 < P < i), mm m& b 

- P oi^#,^v= -rn.a^e w«**Po&#,«Kif*-* 

v = +i 


Prob[ V = +1IG] 


Prob[GIV = + 1 ] »Prob [ V = +1] 


Prob[ GIV = + t J • Frobf V = + 1 ] + Prob[GI V = - l]*Prob[V= -1] 


Px0.5 


= P >0.5 


Px0.5 + (1 -P) x0.5 

V = +1W«^A: 

Prob[ V = + 11B] = D <]-*? X „: 5 _ . = 1 - P <0.5 

P x0.5 + (1 - P) x0.5 





W^«-:t«ff#ctt6illAWW^ttR#*»SiT«*fifiJ&.BP«Ad 
v = +1 50% 0 iu^m^c 

*&%& c a m b &&%&%« mrm j 

mm E«F.Invest Cascade), 

n Mifft b -m<) 

&& . 
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taw**, mfm ,^$ m.B sj* nm m—* j*be *m 

& — . 

A£ * ®l*ffiASI*tt«lffB*fifim-^ifiB-5?ifiB —-J**8A 

. 

into *iit^ft.^Asi*w^w«^ii»j.iirii#a«'tftKm« le? 
*w#9m*£»o 

~ N ll^Sj^0^£i¥lTF?9( Reputation-Based Herding) 

StWSTffiHF^eW^f (Scharfstein & S4ein,1990) o 

^AiflfcJiW^Bfc&SA U fn v TOfto 

u&ttMaauttffiA&fr&ff.v ©ms* 
RAdMteAfnu 6T- v*t£6BM^A,@rWftii*&f 

&*iR|S| u HttJPtt V ;M7«mM.ft1lL££fttt$& 

lop . s^jftfe tt-f a a to* ,nff v tom 

B7feTO*flto« 

W* HAin 
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IrT^/itf” ( Scharfstein & Stein, 1990) 0 

MSJIIG$^3&fj?i)( Return-Based Herding) 

'ftVAS'ttL&o »#«»H##5lie^MPWf»o 

Benchmark) ftJSftftfllft# 

O «fiR a e M«KfPiftftttA. SM.tttt$ 

J4ITttMfrftft-#$SNJ*M&flJ£^flftAJRjU$' 
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-WMUftSfP 

flillH^«I^^ic%^,tll*^W»^SgiiJ6«.l^^^[S]i&»(Admati & 


Pfleid<‘n*r, I996) 0 

\i%„ £-F 

¥*-(tY ? J' ^ifl'J^ilESf^ J-akonishok .Shleifer ,Vishny ftffl ffcififc i&vt T I-SV $$ 
<0.^WT 341 H 4^ PI ft) ftffi^®fWfflS^;^rinWa«.Tiimaii 4 Wenner8 ft 
1995 «F«f«TAH 1974 {f.JIJ 1984 $ 274 
f j >; ; Wemiers ft 1999 ^0fJET 1975 


Zmt&'M'iitj&M* 


SifeJM'JiiE*) 




tr 


frill/£&/& 


J£(U«ler-R«-acl)fnKlWrtSJ[5[ii®( Over-React) &]fi!,&JWI2Jl*& 



.» >T\ 


V ^ 


MUtfcff-^IW»fc T~ J§.Afflft QfttfcfJT#0Aftt&F&±,ftS 


* I 







/"/' 4 ' AU TH /X W. JU. IS. v w 

0riS&&iiM 



#• 1 * 


ms#®. — 


(News Watchers Momentum Traders) D ilS & fif $d T . i& W 

&&mm o in & m%im?n£8:G£**g*% t m imm> n m .+. mm ; 

1^ . fnM — ^L1® ^ 1:inmMJt^ , BPWMJS4-J£ o ®#^)W 

Vmr£*\&9t« tUtt 

# j£ ffi ’" (Trend-CKasi ng) W 3ft aft -ft ffr to ft & Jfr £ A ft ft {fr ♦» T 0fc /FT 4fe 


*»**«* 
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$ ( Momentum Strategy),, IfJftm'MVLT , ttt&M-LiMJtftfft 

: &X'C'Jl( Conservatism) j£j£S^I ( Representativeness 

Heuristic) 0 

ftmU^'L'M. . M ft A It J ft ffi *t m M ff tl *t. 5®& & 'M ft m o Edwards 

ft^awaas 

&0Mi£&o 'FAifi&WTW 
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#1T »&*«!«$" (Order Among Chaos),, 

»ig*«^ft^**^A*^WBtl*.ffrtt#«^g(i$jai(GiiUer,Poterl» 

and Summers, 1989 ) 0 

itt^h,Andrei #A&#.&%.*%&, 

##JttM±*4T^<ftK#1tllfW*fl f W»r^|ffT«3im*±fi»l 

«*o tSfi^aSf^JStfiffitrAiHg,EMH #i*TB*>Mr. 
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o ft A, 




— n+-* .| 


#trfr*?a$U&(Efficient Market Hypothesis,EMH)i£ffTKii— 


*-* SPSSfl 

HmWMffrfltfafAlfr. « 

^{So «iff,#<a®JiD'&awii8«^jftsi^iftifto &af**sii4iBfc 


• MH’*9 : -:WJI?fc*ifF**IW»«WL 
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(Noise Trader) 

z ft&#wfgi&£*n 

#SINK Friedman) ft 1953 $M®tH7«#JW&tt|5|@o &#*£*!& 

a T*mv *& 0 

i.«£«*J#W#fto ^»feifi«ri:Ji®HW#ftatt6<J«jpJt,^n 

*Mp[A? A*±.Hf1ftT-1lr«fi^«fa,*5M#ttttA*TeaWH 
Ao ffia.A»ilJ*±*SAm#ft*A3Btt«»fiJ#ft-->MI#^*fW 

NJK c O 

WMa Ba^.ttAARAWft.toA^iAAWAARAA^Sfia 
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®Tm 0 

*T*(Shleifer& Vishny, 1997) 0 j& 

3Htmxli*Mo 0r K*.lf*«ar#Sf3Ulrtl 7 *T P8 «*J M 

( Thaler,2000 ) 9 

&f£iftN®(Joiirt Hypothesis Problem)",, 

Tfc$nifc,£*)K)R& 

T#&fK#&mft&(Mullainathaii & Thaler, 2000) 0 

£&»tt(Twiii Shares) ,3com & m SM M A it (In¬ 
ternet Carve-outs) ,|||1] SiftilE# ( ADR ’ s) A tn$C( Index Inclusions)^ 

Tamm— 

l.$£HMKo 1907 Royal Dutch, 

«US»( Shell Transport, ^Efic 60-40 ,fi 
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1.5 f» 0 * 

«9#( Froot) fPiitt|4( Dabora) &«- 

(Front & Dabora. 1999)! S&, iMfcZX 
#We 

2.3com ttp 2000 <f- 3 J3 .3com £?} ##&&?&*} 

Palm Inc. IPO) 'P,£#T 5% TfcT to 95% 

WIKS, ft IPO ZJ?i, 3Com T 1.5 Palm fl£ig 0 

3com ifeJtfcft 9 Palm , |sJB*&#£ 3com fft 

^ 1.5 WJ Palm K»„ ft IPO M&ft&hPalm ttBMfrft *95. 

mm 1. 5 fgfKHft.3com m$t TPRJi $ I42 0 3Com ft&ffitttt 

as 81. it»mWtb^a3com^^T Palm^^W^^WTU*^* 

Palm 60% 0 

4. iAHKo 3.5%,jfg 

Harris, Gurel and Shleifer) „ ^JSUft^AteM 
*.tftt8£*#1&A,fcJlin Yahoo 24% „ 

AHMSW**. 
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HttMi"^jaWftfafJaia^TiSWA( Black, 1986) o 

#•#/££!?#( Delong,Shleifer, Summers and Waldmann, 1990) 0 20 [l£*E 90 

20% -50%zm, \m. 1998,1999,2000 
^,^H^S5®m«Ji«W^ I l z *^^^»J^395%,388% ATVk M & 

W,^*JKm*tt«AA^»39%(^Eit'^,2004) e 

***#W1WEo 1T5ls.ftfiB*MkRR7A#lr*l»ttffA1R,iikflA9tt 

R«^#ft**#WM,9*HBJRTir|giailflE g 3S.r.,aH«tR»*r*§ifi 
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*)*4Mi** #i i£*Mf *>n fr at,sHitf*t*t*tt£-& £Hr ^ £ ,M.*> 

4W* $-*&*.* &&&,—*#* ft G ft ft-tTilifo ft M4&.T 
it * fcff *4 **+ft *;« 4 ,4 J.^ *1 it « 4 , ito^^*t*> * % £ 

<Ki X^.-te-r^©^ 7 

—<##£**#—#tfc*.tawi*#> 

Tffi,$m#M*^ * ISfc ( Delong)Jift( Shleifer)> & Ifcft (Sum¬ 
mers) f«K^®§( Waldmann )f| Hi 



ffl 12-1 
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*+=* mm.mm .| 


jaw>hfifrsttffls«[^jsft«awit3i:ae(siun- 

ulsen,1986) 0 

Z'Mi&RGZMZMttwja.mzMmmwm&mi -« a ## 
{MMWtoU 

p~N(p’,aJ) 

*wiUR*fc«;«o ttJW*RI( Delong) .ftSft 
(Shleifer) ^Si#r(Summers)Waldmann) 

U = - e ~ 1 ' 1 " = - — 

U e 2 ^ 

mx° *w*j*£*#a# 

r + p - (1 + r)p _p_ 

2 >ct 2 p 2y<tJ 
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tt #«»*.#_ 


X- = t±JL-_U+i}j! + - £ t = x **-^ 1 
2*ya*p 2-y<r; 2-ya; 



2 7^r 

&. nT vm .+, m % : 


2 _2 


D= ., & (p-p*) , «p* _ }y a g p 

1+7 7 r(1 + r) 2 

a >0 *T,S^ p 

I + r 

ffiflSjgo >0),W'A 

*¥(p-p‘ 

a mMo 

r 


r(l + r)* 
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m+n* mm.mm .| 


&?<rl tomtoms 

MMl&o 


BSVmS,*EmMm(Barberi S )^^ 
^(SKleifer)^H /g(Vi 6 hny)7 1998 *£||di#;DHS $$!, Dan¬ 

iel) ^#f(Hirehleifer) .Suhramanyam 7 1998 ^t£ib;HS $S7&;£( Hong) „ 
Stein 7 1999%:$|/iJ;BHS$S!^ 0 




fBJtt«ttWH»l.fe**:E[Al»] = P* - ( tA' T— T) - JL - 

2ytt6' 




H*J)« 
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Fundamental Risk ) * & b J& ^ ( Implementation 
Cost) M SR m Model Risk) 0 

1. 20 ute, aw, & f- 
%f&. 15 htco 

emiw. w 15 

JWtt*WJ>Wfto 

2. #tfrtf*o teMUMfE*Mis-pricing) 

3. «IS!j5aBfto 
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m+_* £*j.**j 


I 


15 Htu 0 <HJ§,£*»]#05 
15 HTUo S#*ft£tt$ftJ§££3m 

#fc&#w«*#*w&3*i2isL 
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4 T fctf*.*** 4**.ho 




m+z* £&iB,iaA£3jii| 


, B&irfr0 H ':£#,% 

2002 * F?£&*(Ceorge Akerlof,2002)jA 

W-ttS®, am®»r^«<tfcik^jm^rl5igife>MSfcaiWiliiinU 

Xtt.SU9.JK±* 

ttilkft£ftJM8ttttfl;MB. &z$/fy*j30¥WfltfSJM,HlS»r±X 

*arr«jg®^nsarw**c 

20 ®se 60 m* 70 a** w ,m& 

fT*IW*ifiJBttAlift« i96i*F,S 

m(Muth)#fttlft T“gtt»)r (Rational Expectation) 

Z.m . AX #T ( Lucaa) % jp £ # ( Sargent), & £ ± ( Wallace) $ A «c J® Sft » 

fcMJIik{+£- 

Ar**±£*il3IA*fcg»^MaMIU& 


in 




• •• • 


«&*o THJLtf^fB3S3ttlT*l5W^*^&*^A,ttn5IS:*^3pJ* 


XWAilko tt^BW»lll*WJi*&*ife^»M.R*«»*T#eJB* 
*«Wii*a#iMtflMaFa“H*«tiCfaHif"wftfflT,*jiMi*aft^ 

fi.HRttA*tfe3S»*^*t*tt*^.ffli±X!lll(tt«lftffl.llt«## 

ttflXf* o 


3H-H* 


-^prumsixft* 

ft* «C 

XftMiS^W,l»^,^JPllOAM«Ji^±?l-Wo 'fH#JS£ttt#,.^A 
3lk*XfhBt,»WAttjitJi«^.m^«IM* Hj»fc,ir*#Li^W3®ife^ 
aL3»**fl«FW* 

ft^^m»,IR«*ttX*|!iftf0iteA«llftB9.«mT«l[1»#*^«!lllL»» 

aiMMifc.{t*tt«fe* :fc*x*ate J»rt A - JSWA«ifc,M"frE 

0ri*»$X$(Efficiency V«ge)tl«ttMM^Al:/hMXK« ^ 

«j|ti»**tt^ttJiTtr»*Bf»xjlo rt&rtifcx££g#anfr&tfeitttj 

XR.fMtftttfSr^tt^^^rlMi^WXR* &*X$-«fcXTfr^£ 

flt.T.Sftfo &^X&8lffe(Efficiency Wage Theory) iA;£7&XiM3® ^X^ffP 

i*toM*JMfft(YeUen,l984) 0 ®it,&^X^aiki^A,£tttfcrtJ^*M 

TRH*WX5l,»«6Jtti*^wrtt*^,rilflB^f»H^WIfli(l)l*0MX 

%mm\ ,-■»#s&#BJtt&Xi>JXft,§&A4k#o 

$X$ft&9fltt&[3tt l t*,ftiVftl£2LX( Reciprocity) ,&¥( Fairness) 
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Norm)|ftjS^© 0 |fSl,|±(S]^X^|fTfr 

tfc4n*« 

[S]XAA#«[®WX^,Wi«:^-^^®J,{K^XA^AX^ 0 

*s:^(Walras)W^r«bm^^,S«r4kX^«tJkttiS.0f 

^n»»5tw#iH«ixR,aiiifiaT,xA^tt^^*x^ f H*ttisi 

WXf^^EPnJW^iiJ.^I^Ao {0Ji££jt&^X&,ftfT#rr£ftft 

£AXft 0 

&E£^A(Fehret al. ,1993,1996,1999)HlJilxl^^iiE^TSEfr^^l 

tt#«llB[XtXAX^»A#*tt*M«o 

A*M^iI»f^ifciiE^T«^XRWMfffto ****I*»*£ 

• £**aA£*+WtLtt£*9i&<Gift Exchange Tl*ory) ,&¥*fi‘kIi*W&iEJiife 
(Equity Theory) .H#£JtJNi“ ! *fe¥H£#4 , M#31StS!i6( Reference Group Theory) ffl 
'll'SlifeWlffWJ^f£aife(T>*eofy Gn»up Formation),, 





$^,^|llM;£ffl^i?i^(Ijndbeclc & Snower, 1988 ) #Jp*j£flA - ^hrflSA 

«S!( Insider-outsider Model) fete® 

( Shapiro-Stiglitz) t*S! *, ftX fc *J W itfXftHft ft #1#lo &ft *B* 

MAJkXnTW 

Wtto 


SHUT 
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tfitjo 

Wffc*m^MJ*ffc£ftS#;20 t£*a70 

#TiE««*m*ffie.<> 20^30 

,$?!&#& P fiW .^iW^Jii ; 3-*m 




0 te( UftVMt&fe) M 

$MF*(PoUak,1970)ffi 1S-LM 

is LM E£ffl69**?MTO 

ittW+* 4 lftJiff* - **««W ,, lf*WtUAiftfl' 4 k#(Ki»lll^f 4 fo 20 


• ^Tffrfi««W*att«F^#SLIH!lM^9^(Taylor.l999) 


_ 

^mWiBftjAil»»r(Reif8chneider & Williams, 1999)FRB & 

«nsg^,»TiWc m& 

ttiTO*mW*5te«F**Ki6» , ‘--Bt«:«l ,, ^A^tlflia« M,&ft 

, »!H3EMa»E»J6^* W o JH4 

i*f*£*( Intuitive Scientist) "*#lft||f!|jft. 
#««Wfl:W^31«SB( Menial Frames) ft * & * 0 Rule of 
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Money HlusionJ&rtW-Jfc*m£*WXtia# 
/J'Wo P»I£&A( Akerlofei « 1 . & Yellen , 1985) 

JlP5l®Wffi^J»l‘*( Demand Shock) Sffr|ft*|j£W,ftirW,#*jg»^ 

ft WfKttJS^ff A£" ifittltt( Near Rational) " W,0ASlftW# 

i^MaWMU 

tt*OJ4SrKflWil* Aft 

«,ine =0.05 o 

e «¥#, BP o. 0025 ft 

**igttAltetfc,£IS&7 fc Hm« c W-Sfcb^WltilBo *BtnT5L,Xt^ 

im *&*?* «i»niT. itm to* 
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£Hl*r *«**r«^5Bttftlk* 




-xfMjSWIWI 


»m»rlft^^-^iA&i:^l&l^T^1«MWlft^( in® 13-1) 



aa 13-1 m\*tfito*& 




o ftft£*M£fftfT IhttftZI&X. to Taylor(1979) #1 Calvo( 1983 ) 

(staggered contract model), Mankiw $1 Ricardo (2001 ) M ** i£ ftt 3.14 3 5S 1 near - rational 

model) 
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f»J#m®^mSJIfr±^«»ii»0lft^ilk$^(5J«fi<jaife3IRlj,tlL 

^,t:Bt^# ,, ^ffi^ ,, (Hi^ift I BPTAiflr^^iHiT.^i3fe#ijw^^ji“^ 

&m#mv}ti9cmnTxmtomm 

1968 *£.**« • #!$.£( Milton Friedman)Pelps)## 

*ttrtm\*Xitoi&&tUTmKo fctm*TA££'W*"*»Iir ifij# 
£R*t£ 0 M. 

£.fif^fflMJIM9flkl. ^-SW4>*^^T^AJk^fSxa^A 

&*,&&r**kM#ifi&n,%)ia#ifi£n<, #M&mm#)ftmT,x a 
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• /***< I972)^att*ffl«»^^M«#( Fridman) Prlps) W«iaffliS 
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14«.teB^Ji«C*JWM»ffla!ife( Expected Utility Theory) ft *&#(Hi, BP 
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ffHA 



EB 13-1 flMftBft 


(lioss Aversion) 0 
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XT.*wii«ii*3frR»«ft,wA«Eiaiii»aE*T,ai»jBiE*i5icA^: 


289 




• •• - ■ 
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m ( Self-control) |g *± M# PStto 
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1 -p 
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ifeJi^NWo Hilfc,ftmJi^«iiJk^^BW5c^iW^W«!i#«l 
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fcttfcfKjft* ,m. is tttta 30 
w&enm#m , im* g ia 1738 mm (Bemoum) 0 ?a *7 Mir *“ £$ 



m+ea* 


#fifWfe N (St Petersburg Paradox) Hi mft%¥fi7& 0 “ £ & & " 

#SMS-«!»*i1iW!lf1t|(^rifiJ,2000) o 

tft£ 30,40 

* H. Edward H. Chamberlin)# 

Mosteller) ft 

i£&( Nogee) #1951 

1952 

“£( Santa Monica) M^»( RAND) & S] £ # 7 * *3* *&#*##?< Eates) 

ttttIWo 

&# 0 £ffi#MI$l«,4'3^£iB36/g • ®&fr(Sidney Siegel)|CfK]@51 fa 
tt&(Matin Shubik)lUX^ffe##^»r^^^^^mifeW^^ffl-^ii 
# 1953 Wm(Allai8)^aSE^»IIHlT^«ffl«TfeffiSM ^—m 

E3x*»fi^¥«lliE £Si 

£&£^&J*IE£S*#20 t££60 Wo # 1948 

W^S.ia^^fl!l#^Jt(Paidue)^^tt«B=f?fi&2tfTJ®ffl#uCIII &$,> 

^m5-£S$lfc£SF#Mfc*£ 1962 
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51JT 20 tfl:iB70 

-a®,#*#*# 

£3!ife4»ft9MflL fcjfe,tt«*MJte«#-&# * £&#r$*iT 2002 

4& • *.##( Vernon L Smith)„ 1927 4 tfa 4. f * 0 4 £ #f ^ &4 

&, f it & -f *> *H # X # |* t *1 X *£ 4 4 4k, & « 4 4 4 $ li (1949 ) , 4 £ 
#*4&*4*±4<i(1952)**#A4£*3 f 1#i4>&(1955) 0 1955 4 

£ 1967 4&4A(Pardue) *4#*, 1968 41- 1975 4M4fax#»tt 
# B 1975 4£4£**']*^A44*:*t> attte^£44A44£££&tf 

ijn*l44o te&£*Sl«jfr41\4tfa^Jl ,*S#4&&tK*SAx:4* J l- 

4Btfit-t, *-£ 44A*«4fc*J995 41i^ * # 

**>#»*<,( £>a-#tfc) ,< ft^fftit) >( HMttfcJj .< *244 A* 

tfc»*l*M#4>M*ffl>#*l**o 4*. • 

u 4 > M 
■^- ^ O 

£ $ Ar 39 *] 4 $ Jfc & 4 4 * It 411J* 4 Jt 7 4- J* 0 4 *1 T - * *') £ A 

*244^£*£T## 0 

j£"’ # tfc, *■4* A £ *i £ 4 j* * ifir 4 ^ A 4 * & $ 2 . at 4t m te is. 4t. W *> £ 



*&o VL&-R\%%L7nkfe*\ik&fS-fe*, fr tb £ & 1*" * i»r jfe £ *] ^ 

&tfc 0 

*-£-&# * * * £*> * i.; - *# * *«i KM & A#.#! -f Ml 

**MMA ***,*■„ 
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-,sawa»»wRft^ 

*»g« : 1fcftifi# > MttfiW«fl+,»W3ft:«ffl»il*l*«= > h«ll*: 
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* Aiwrfca 20 tft^so 
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ifc( Edward H. Chamberlin, 1948) G 

Double-Auction Markets) " tfjift && JfS 

iio iit 

8*^££«W ,, «®MSffr(Posted 0ffer)”Wmft«^4>$^$iP/ at fi. & 
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Focus) •}»&#)$*( Nuisance 

Vanable 8 )^^nft.ig^?g?#o ffi $-«, $|^ittt£*f^tt»{ttf!ll£ 

& 0 &&£&b fc»*ii*fcWi^®tort#fc£o 

*IB.JifE£lt. «**lftXffe**S3lW*f15r,*«:^ftBJlT^rffi: 

i. %&mn , a#**twtitJMJM, £ims*«F£ Wo 

iM0i 

$fTo 

ir£,w»fWWictttt#atf^#fo -tt3»Eift,ttig^jfiiir^wt 
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it WaUfe{Xfc*-*HRift, A*P#£#FSifc ^ W it ^ifeu; A“ SiMife”, 
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%=V »»f 

M##*T*K Buyer Behavior) %&Vr¥W$l&*l TB. Mo **§£ 

3f&Wk&ffltmzi&mM : T*i 0 jgffw.^at^rww^Muri^o 

f$7 z FttS*M£i&o 

«Wail-^A^3i(H?^lftxtAfnW 0 #i8 Wt * JWIMMriF*^ 

ff.«t**tf«if,#j»*MHjf#«»ff*w»*^r- > h*«si«w 
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SUM*-tKI!*)ltWttt#, * ^ttAifiig«r 
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*£&£&#•£»&ft/S£ 0 

jitafliw^+aAit^*#^., ^#»ii,^ji« so 7c*pf& 
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-t-AW%ffl^«!7flfeJ9f^?!«ifo D o^^^if^W«tfi,BP u = (x,y,x-)o 
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=4,*&iWtfLXL&C£ftit$r 
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$£&* :69% it £ & *&# 6 *7f 0 
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*F£*fr at*5 -MMS)o 
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s^waMo Jtftiti-miisitw 

mfttkr&mmzt ptw ^ : 

GDP = C +1 + G + NX 
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|6](PS tfcc ft CC Ji PS)&M*o 0J*a JM 
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